FEDERAL BOARD'S
BANK STATEMENT

@old Reserves Increase $020,-
000,000 Within Last Year
and Are Growing.

TOTAL NOW 81,990,801,000

government Deposita Increase
$18,700,000—Galns in Hold-
ings of Discounted Paper.

Epadal Despateh te Tan Six,

WAsRINGTON, AUE. 10 —Substantial
giine In heldings eof discounted paper
and In note elredlation are Ihdioated in
(e Federal Reserve Board's weekly
pank statembnt,

Investments: Total disounts on hand
show an Increase for tha week of §61.-
00,000, Inrgely wt tha Mew York, Phila-
delphia, Dallas and Han Franeised banks.
For the Minneapsila and Kandan City
panks a considerable reduction in dis-
counted paper on hand ls showly malnly
under tha hend of six month agricultural
and live stock paper. War paper, that 1a,
inember banks NOWAN socured by UNltsd
Hates whr obligations and cuklomérs

¢ similarly sneired (norsased from
$085,000,000 to B781,000,000, and oonati-
(ytas 570 per cent, of the total dis-
counts, an against B4 per cent the week

before,
Depoaltn: Oovernment deposits in-
ereasod 110,700,000, Chicagt réporting

(he largest gaih for the weel. Members
] raearva depowits show & déclina of #2,-
500,000, while net depositsa weht wup
about B17.5300.000
Reserves : Consderable shifting of re-
serves through the gold seitlement fun
s noted, the New York ahd Sah Fran-
cieoo banka reporting the largest reduc-
tiona in reserves, Gold remrven show A
galn of §8,400,000, and tolal resetrved &
galn of 35,800,000
Gold reserveh Dbkl by Federal reserve
banks have Ifcreased $830,000,000 witnin
the lnat year, fiow amountihg Lo §1,900,-
261,000, nnd still are steadlly growing
Note elrevlation: Darlng the week (he
agenie lswusd a total of $80,200,000 of
Faderal reserve notes. The bankes report
s total Federal réaserva note clréulation
of $1.085,800.000, & waln of $08.800,000
for the week, also An Increass of §2.
200,000 In thelr aggredals labllity on
Felaral resarve bank neleés In clreula-
tion. The report follows:
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LS, STEEL UNFILLED
ORDERS DECREASE

Agpregate of 8,888,801 Tons
Remained to Bo Turned
Ont on July 81.

Unfilled orders om the books of the
Dalted Btatés Bteel Dorporation on July

11 last u ted 5,863,601 tohs, come
pared wit 16,808 tona on June 80, &
decrense of 85,066 tons, It WAe Aan-

nounced yestorday. The July 31 ton.
rage figures campare with 10,844,184
tons en July 21, 1911,

The monthly position of ths corpora-
Ben's unnlied tonnage fof this yéar Is
sa follown: January 81, 9,477,083 ; Feb-
ruary 28, 0 288, 403; March 21, 8,056,406;
April 30, 5741080 May 81, 8,807,603
June 86, R.916,866; July 81, 8684801,

Wiar Industries Roard malimateés
wtoal neaded at 20,000,000 tonm
during the balance of the year and 20,-

0,080 tonm during the Aret half of
1M, Produdtion rate of rolled wstesl
does not excesd 88,000,000 tona. The
trads in tharefors being sanvakssd fo de-
clda whether (Ewotild be feasibls to extend
present plants, which would involve son-
slderable tonnaga It will require uitmost
etoromy to make ends mésl and not
every praferred industry will be sup-

plisd, Ton thousand cars and 200,000

tons of ralls are nesded for the Ameri-
. oan army In France

The eutput of iron for seven menths
endod July 31 wan 21,408,880 tonk as
comparsd with 22,412,080 tons las year.
Tha July outturn was 3,430,988 tona, of
10954 tons & Any. OF this 3.450,893
wis hiz stesl making furnaces, Not-
withstanding heavy production thare is
not enoush Iron to medt sven newrn-
weant requiremania

Copper has besn reestablished st 20
omts to Novamber 1, the price to ba that
ruling on dals of shipmant Supply
abanut Yalances demmand.

1eaA grown soarcer,
Thursdny brought 8% ecents New York
for shipmant to the West, while the Enst

Louts contraot price s only &
cants  FProduttion equels Iast year but
dernand s much heavier, uoers
hold the market under control.

Epelter (o In bDetter demand and prices
ilﬂ wen advanelng,

Violent Auctuations in tin in Bingapore
and London have brought loeal market
o & standetill, A drop of 16 in the

orn  prids on Thurpday Implies
he posaihiity of a fimed price In
bably the near future and the trade
is walting developmenta. All prices
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Bell Company of Canada Showa Net
of 8,034,078 tor 1DAT.

The Hall Telophons Company of Cans
Ada showed net ewrningn of 32, ;H 013 In
'h- year ended Deécembiar 31, 1817, se-

fUing to the company’'s annual report
""“"“ Fubllec yesterdny., This comparon
WL B2,449.242 eamged Im the preceding
Ver and §2,231,088 in 1915,

i1 balance befors dividends In the
*'ll- year amgregated 31,078,072, and
Ater (ne dividends, whioh wars 81,440,

surplus stood at $033,072,

A oar sold on
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Trade A‘lulll. itsell te Price
I‘hlh. Neguirements,
™Ha oot

on goods trade s adjustin
Itma)f (u lht Goveriment's new prioce nn..’
Ing requirements. The volume of Gov-
ernment business In hand and In sight
Qontiniues iarge and Is tha dominating
force In the demand. More and more
I becomes clemr that clvilian requires
mens will have to be cut sharply ; other-
wise nhortage will become marked In the
ne;t year,
¢w prioes were announced on ging-
Ham#, hose and belting duck and g:"f.
lines of twills, Jeans and Lrint clotha
during the week, and further Govern-
ment and trade oconferancks are on fof
the purposs of Axing prices on blankets,
napped cotlons, dolored cotlons and eot-
toh' yarne  Jobberk and edtaliets are
buying spatingly and mills are not |n-
clined to ndd much to thelr already jurge
sommitmenta uhtil the price fizing plane
Are In better working order. Some bag
manufacturees, printées and other Inrge
usern of gray cloths and shostings are
tuying where they ean for futurs de-
::ﬁﬁ?iwu!::- !:p“l‘lim; I". Hmited an
® wa eading Wedtern
Jobbar haa priced siot merchandies In
konplht  with the VYalues named on
fdomeatic cottonk by the Government for
primary distribution and it s believed
will soon fall in line
Retalisrs bought lberally th anfol-
pation 6f the Fise that ook piude [n
the first haif of the yoar and are gener-
ally well supplled or have xood ordera
booked. - The problem of dalivery be-
cOMmes More and more bound up with
WAr hoeds ahd war time conditions,
Mills dohtinge to complain of a Inek
of ability Lo mainialn a capaelity output.
Priosa guolsd ars as follows, many
of them nominal | Print eloths, 28 inch,
Waxhdn, 13 oentn; G4x008, 12% oAnts;
38% inch, BixSdm, 183 cenis; brown
sheelings, ®oulhern mandards 0%
cante; denima, 2208, Bouthern |hdlgoes
am el tiewings, 8 ounce, 48V dents;
fs, 30 veniw; staple ginghams, 19%
conts | drese ginghamas, 38 and 34 centa

| COTTON MAINTAINS

SENSATIONAL RISE

Octobér Contracts Advance to
80.42—War News Strong
" Factor.

v

The cotton market showed Increasing
nétivity and strehgth during yseterday's
trading, with n futlher sensational sd-
vance In prices. October contracts sold
up to 30.42, or 96.20 & bala above the
econing prics of Friday and $14.60 a baje
abeve the low level of Thursday morning.
Noitwithstanding ihe extent of the advance
there was little Increhse in the volume

g: of oferings auf delivery cloped at 30.25,

fof within 1 polfts of the best, and the
Kefieral I1lit eloséd strong At a net ade
yanoe of 109 to 117 points

Faverable war news scembd to [
bigger fuctor In the market than at any
previous tims since the advance started.
Tha réperia of important allied victories

o | created a feeling of optimiam mround the

ting which Increased the disposition of
traders 1o buy on bullish erop or trade
ndvices, while there also appeared to be
n feslibg that continued drives might
bring pesce befors the end of an
sendON,

The market opened firm At an advanecs
of 14 to 30 pointa. There Wiar fome real-
1aing and & 1ittls Southern sslling st the
alart, bul the offerings weid soon ab-
sorbed and the markal besame excited

| i prices worked tigiwr. Recent sallers

for a reaction were, perhapw, the most
wEent buyers, but there wasn alee trade
buylng of October und n brosdening
commission houks demand which mét
comparatively 1ttle opponition, Roalls-
Ing wasr adtive enough to hold prices
atound 2096 Tor Decemnber and 2090
for January, but otherwiss thers woas
Vary little salling in evidence and the
c¢losé was within a faw points of the
brést.

Thers Wwas no change in the chkracter
of the wealher and drop news. No sign
of a break in the Texas drought was re-
ported, and thé official foracast was for
cloar weathar in that Biate, sxcept for
t-‘kau\lr conditions In tie wesl. The
weekly crop reviews ware In line wilh
expeciations creatsd by the averags of
the dally news, indicating falrly satisfac.
tory condition eakt of the river, with fur-
ther deterioration In parts of Texas Ok-
latoma and Arkansae, This encouraged
tha buying movement, which alst €ound
some Ipdpirathdn in the reporis of w
wharp noe  In Bouthwestern epot
markets, abd gooldn trade advices Indi-
cating & better export demand,

The local market ror spot cotton was
steady und 115 points higher, at 30,200
for midAling upland ; sales, hil

Hou@iern Mpot markats follow : Galyes-
ton steady, 100 potnts higher, at 30280 ;
nalen, B35 bales, Naw Cirleans stendy, b0
points  Nigher, at 29.0G6c.: sales, 351
bidles. Mobile nominal, 50 pointa Righer,
at 2. ; sales, nil  Bavannah firm, 256
polnta higher, at 304, ; sales, 135 bales.
Charleston steady, unchanged, at 29, ;
pales, nil, Augusta steady, 25 points
higher, nt 30.28¢, ; sales, 616 bales. Mom-
phis steddy, unchanged, at 30c. ; wales,
650 bales. St Louls steady, 60 points
NMeher, at 31c.; sales, nil.  Houston
ateady, 756 pointa highef, at 30.00c.;
sales, 4,307 Dales
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GRACE (CHINA 00. FORMED,

To Comduet Busi in Far East

Witk COapltal of $8500,000,

The Grace China Company has fAled
articlan of Incorporstion In Delawars
with #500,000 eapital, It was snnounced
yesterday, and the new ecorporation,
which s controlled by W. R Grace &
Co., will conduct an extenaive business
in the Far Bkt

“Whils In the popular mind W, R
Grace & (o, have been dhiefly amso-
dlated with Latin American trade' a
statement (ewued by the company sald,
“thelr sctieltias In the Far Eaast have
wtoadily Incrensed, particularly In the
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$2.40 RECOMMENDED
FOR 1619 WHEAT

Agricnltural Committes Seta
Higher Figure Than That
Vetoed by Precident.

ACTION I8 A SURPRISE

Would Mean 81 a Barrel More
for Flour and £180,000,000
Gain for Farmers.

The Agrictittiral Cotnmilios has réé-
ommented 3248 As the price for the 1019
Wheat trop, THe reporl does not say
whether this Is the minimum prioe on
ths farm or the falr prlce at the leading
tarminhl macksts of the country, If It
I4 the pries at the lending terminal mar-
kets 0f the country |1 would be an Ad-
vance of About 20 cents & bushel over the
priée now prevalling. 1t it 1s ths mihimum
Dflos on the farm It would be an ad-
vance of about 44 centa t the minl-
mum price now prevalllng.

The fact thatl the committes made thio
recaommendation In view of the Presi-
dont's veto of the §2.40 blll ahd the rec-
ammendation of Mr. Hosver vabled (rom
abfond ls & Mille Surppising. Tha ef-
fect of an sdvance to $3.46 on the basie
of the terminal mirkel prios would mean
the equiviient of #1 a barrel for flour,
afd on & chop w8 large AR this year's It
would mean an fRCrekse In {he return
to the farmers of §180,000,000 and In-
oteams the cost to the Ameriéan con-
aumner Lo that extant, whils It would also
inorshss the oont foodstufts to the
Allien to the xtent of nearly $100,000,~
900 on the amount to be Imported from
North Ameriea. It would mean an ad-
vanod [n the Canadian price of wheat
of & derresponding amount,

The price of wheat |a alresdy far
sheud of the relative sdvance In other
commodities. Yrom the pre-war pariod
wheat has advanéed nearly 160 par cent.,
while the advange i the index prics has
been only abuut 100 per esnf., so that the
fetufha to the farmer are nearly 50 por
oshd more than the average relurns in
other lines, and ths advance of the index
price 18 Infuenced largely Ly the ad-
vincs In wheat and other foedatufts. The
problems whigh the eounify would have
10 fAde in Lha avent of peaoe and a $5.46
guarantsed wheat price wonid be a
rather petlous ons. A record acreage
was harvested the past ysar In Argen-
tina and & new record acreage Ia re=
ported airsady growing thera In Aus-
tralla there & a viaibls supply of old
wheit of 160, 090.090 o 100,000,000
bushelh, some extirmbatles running even
larger, wilh & Big acroage sown agaln o
& guarihtes of onhly abeut §1 = bushel
for the wheat to the farmer. In Indla a
reacord orop safeAge was harvested this
last spring and & blg acreage has again
bean put In fof next spring. In this edun-
J tPy & record acrenge of spring and winter
whéat was put (n &n the banis of & 2
suaranies, One of the great dan-
gers of An advamos of the guarantee
is & stimulstion of the moreage of
wheat At the expenss of other eoropm
Anything which would Incresss the acre-
nde of whaat and reduce tha feed grain
m! 80 af to Influence the fesd suppiy

the méal guestion would be & calam-
Ity L6 thid country and to the Alliem

CHfeadd, Aug 10-<Prohounced sst-
backs in the price of corn resultsd to-
day from excellent weather conduona
and from the allied victorids In France,
mmmmmmmum
it lower, deptember 158
180%, and Oetober 180% to 1 N‘
Oate Jost 1% 6 1%. In provisions
thate were gaine of 7 to 400

General slling presrire which kapt
the eorm markst almom conetantly on
the déwn grade seemed to comé about
chiefly through tha outlook for crop
improvament, as good rains over wide
distriots wore reported asd the prevall-
Ihg temperntures were of A seusonable
charadter. Throughout the day also
continuwous bullstine which ahnoune
sUcorRe afthr succesd for the Allles tend-
ed to maks buyers searce, and to em-
phasgize baarish sentiment. On the other
hand, car shortige compiaints atiractesd
cofnidérable atténtlon and mo too did
the amallnsts of recsipts hars  IRallles
however, wers Aue more to week end
evéning up by SMofta than fo any other
factor, and proved to Ba of no lasting
effect,

Liberal receipts And expected dellv-
erien on contraotnm weakensd onts  Ar-
rivals for the weak wers naafly doubls
the corresponding total last year. Ex-
port demand wha Iacking.

Hirangth In the hog market gave pro-
visions a IIft. Home buying of m-a
waa ascribed to packers.

WHEAT—AIl fscotds have bean breken
In tha whest mevement this wesk, which
: melad the iremendous amoeunt ef 10

000 busheln. an Incraass of 2.680,000
Busheln m'or the weak bafore .
revious hi rmrﬂ for receipts waa 13-
", 000 II\.I.I lll. ths wask of Nevam-

ber, mpouri Htats report ans
l'mll'lﬂd thlt 0. 5.000 lllahnll had been

reshed, an Ki bushels to
"Tuu na l 0,000 nnn than In

CORN-—Weaknans w
tufe In ths sérn m
auu ot wo:l

sguin the fea-
8t reaterday, ha-
ttared rhlun over the
1 orscast  Indioating mni
raing !l\ Ill sola  and o mtasonable
amparatures Alur realtin ahout
i%c. a bushel the b had & lats
raily and closed unnttlod Lt I FINe
r‘|'tl hﬂm;‘lno he cesh market
ark, ewaver
rruh aheiled No.
r and do Ne 1088,
ud relght New fnr'n
DATS A rendwal of country offers on
a llberal semls brought further hedging
I August and Beplembér oats, and nn.
encouraged local and vommissien ho
nllln% whish lrnlu # markst 1491
uahel IIM uo'! bein, lrnulld
\‘I seh oals loeslly
a -ﬂ " I‘alllnut
0
w'hlfl.
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urllnnq‘“?l“ a white, u Doy “d
q Markat dull; No, ¥
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cost and fraight New
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lleavy Importation of Orienial produce
throuxh thelr San Francinco ho The
organisation of the Gimee CHink Com-
pany {8 in line with the developmaént of
forslgn marketa through thelr own or-
ganisailons of tralned men on the
ground. Tha main activities of the new
og.-mm! will be contentrated in North
hina."

U, 8. WITHDRAWS GOLD OFFER,

Wil Wet Permit Farther Exper-
tations of Metal te Pera,

Lima, Peru, Aug, 10.—The withdrawal
by the United Hiates of the offer made
laat October permitting the sxportation
to Poru of §8,000,000 In gold annually
and the tranafer within three monthe
after peace was signed of the Paruvian

Bank in New Yark ham caused the com-
plete collapee of the currency law passed
by the Paruvian Congress last May.
Jur York and London drafts continue
al 20 to 22 per cent discount

The Government will send to Congress
to-night & new project designed to meet
thig s#rious financlal “:itmm\.

gold deposited with the Federal Reserve |
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WANT AUDI‘I‘ OF BOOKS.

Minority Stodkholders of U.
Light and Méal Demand Astien,

The deponit of the common and pres
forred took of the U. 8, Light and Heat
Corporation was aaned by a #tockhold-
ers’ protective commities yesterday in &
elroular sent to stockholders. ‘The com-
mittes, comporad of James P, Gllliganh,
W. A, Gallugher and Austin 8 FH®aly,
ropresents the minority interest Ih the
company, and ItW purposs (s to secure an
audit of the company's books.

“A mandamus  provesding Is  belng
etartad,” the ciroular reads In part,
“to compal The offléers to allow Mr.
Oilllgan to have an audit of the books
imnde for him and mt his sxpense by
liim own certifled public acdountanis
Thin audit will be epen to all sleok-
holders."

J. Allun ! ith, president of tha U, 8
Light and Heat Company, s credited
with holding 1,099 shaves of the common
:lwll and 150,937 shares n! the pre-
erred

CURB TRANSACTIONS
NARROW IN SCOPE

Prica Movements Irregular,
but Some Stocks Close at
Fractional Advances.

Movementa of prices in the curb mar-
ket were irrsgular yesterday and bimis
ness was on a enall poale.  Flurtuations
kenerally wera llmited to fractiohs, but
thern were a few exceptions. Following
atréngth at the opaning prices moved
lower, but in the final hour some of tha
Isatien rallled and complated the day
with small fractional advances.

The fsature of the trading was the
weakness in Chevrolet Motors, which
declined & points, later recoVering part

of the loss. The other motor stocks
were quiel and steady. The war order
gtocks were dull and fractionnlly Jower.
The specialties were quite Retive, with
stréngth in Burne Ice

Adtivity In Mldw
main featurs of the
pendent oll depariment

Refining was (he
ealings {n the inde-
After rising

01l and Htanton wers firm, the latier
changing handa at the highest lavel of
the weeak, duo to the favorable reports
concarning the drilling of wells.

Mining wtocks were qule with
strengih in the lower priced stocks, such
a8 Gibson Copper and Hattle Gold.
Unlon Pacifle touehed a new high
leval, while the rest of the bond mar.
ket remained practionlly stationary.

Total sales afd range of prices fol-
lowr :
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NATIONAL BANKS' |
EARNINGSAREGOHDf

Gross Amount for Six Months
Ending January 1, 1918,
Iz 8892,742,000.

Speraal Deapated to Tuw Sus,

WasninoToN, Aug. 10 —The nationnl
hanks of the country hnd gross eacnings
of $592.742,000 and net profits ef sbout
$100,000,000 |n the wix months ended
January 1, 1918, it 1a shown by & com-
pilation of returns by tha Comptrolier
of the Treaaury just completed. Thems
enrnings are tho mreatest on réeord
in any stmllar pariod In the history of
the country. The net earnipgs for the
monthe wers Abaout
20 per pent, on thelr sgeregnts vapital

Thusa lurge carnings have been co-
tneldent with a rudieal reduction in the
Interest ratea In all paris of the country
and the praction]l sxtinetion of what the
Comptraller terma  “harbhrous wnary," |
which was until recantiy belng ahinrged |
by momé baks n u-rlnin meetlons 1

The Comptroller sald: “As & result of
pounder and moroe mnmrvnliv- mathads
of banking and a stricter observance of
the provisions of the natlonnl bank act

office. and also because of the admirable
operation of the Fedaral reserve sct and
the ‘olosr supervimlon and more rigld
examination hy the natlonsl bank exam-
Ining force the natlonal banks of the
vountry ara to-day bheing administersd
more effectively and more succesafully
than ever before

“For the weven montha of 1518 there
has been no fallure of any natlonal
bank In Any oue of our fortyv-eight
Atntes.  Never hefore lo the history of
the natlona! banks sibee 1870 (with the
single sxception of the year 18§1) han
thers been such Immunity from fallures

“During these same mevan months of
1818 twenty-two Stats bDanhes and trust
companies In fourtsen different Btates
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Tor the alxth time since August 1,
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